
A. T. 4 T. NET IN 1920
ROSE TO $51,821,213

Increases Profits in Spite of
$28,000,000 Advance in Ex¬

penses, Says Report.

EARNINGS $11.70 A SKAliE

Thayer Predicts Best Service
of Bell System During

Cominsr Year.

Although expenses of the American
Telephone and Telegraph Company In
1920 were more than $23,000,000 higher
than those of 1919, Its Income wad In¬
creased In much greater proportion, and
consequently the results of last year's
operation were an Increase In net pioflts
from 144,395,791 to $51,821,215, equiva¬
lent to $11.70 a share earned on $443,-
826,000 of Us capital stock outstanding,
In contrast to $10.04 a share In 1919.
The following table shows the princty

pal Items of the Income account and bal¬
ance sheet for 1920 compared with those
of 1919:

1920. 1019.
Dividends received... $34,800,406 $16,461,074
Int. and other Income. 13,11.>,897 19,0."3,4o7
Telephone traffic.... 56,030,025 5,935,048
Gov. compensation... .... 28,132,523
Total Income 10.1,046,988 70,502.682
Expenses 83,2«<>,084 10,200,295
Interest lH,HC.ri.ti»9 15,847,590
Halance 51,821,215 44.305.7! 1
Dividend* 85.376,793 85,356.334
Contingencies 8,000,000 O.OOO.OOO
burplus 8,444,422 4,030,107

ASSETS.
Stocks of other com¬
panies $582,436,012 $544,354,252

I;ond* and notes of
other companies.... 190,540,044 162.13J.134

Telephones 23,876.521 21.287,84!)
Vteal estate 3.775.408 3,138,119
l.ong lines plant 05,136,361 82,178,607
Cash and deposits.... 26.636,360 27,512.170
Demand notes 7,587,935 12,000,000

LIABILITIES.
Capital stock $442,825,400 $441,981.2<>0
Collateral trust 4s... 78,000,000 78,000.000
Convertible bonds.... 14,787,200 15,616.500
Collateral trust 5s.... 76,461,100 TV,434,000
Convertible 6a 48,195,700 48.367,200
Gold notes 90.000,000 00,000,000
Current liabilities 25,048,733 31.470,424
Reserves 67.918,152 47.262,123
Surplus 06.649.961 86,663,742
The great effort made by the company

to restore the service where it «tlll suf¬
fered from the after effects of the war
X.M with success during the year, ac¬
cording to the remarks of H. B. Thayer,
its president. Incorporated in the report.
"There are good reamna to believe." he
added, "that our continued efforts will
result In further Improvement in the ser¬
vice and that during 1921 the Bell sys¬
tem will give the best and most uniform
service It has ever given."
A large construction programme was

carried on during 1920, made necessary
by the heavy demands for additional
telephone service. The execution of that
programme, the report points out. was
made difficult by the abnormal conditions
of the postwar period. In spite of those
difficulties the Bell system constructed
the necessary plant and stations, repre¬
senting a net increase of 563,4 30, the
largest number ever added by the sys¬
tem in a year.
The consolidated Income account of

the Bell system shows total operating
revenues of $449,442,115 and net income
available for dividends of $47,785,065.
The following table shows comparisons
between the system's earnings for 1920
and those for seven months of 1919,
during which the system was under pri¬
vate control:

1020. 1010.
T*1 operat'g revenues$419,44;:,115 $167,969,012
Expense* 375,8611.740 135,090,900
Operating income.... 73,572,366 32,870,012
Other Income 11,602,610 4.178,4.8s
Interest, rentals. *c. 37,479,011 14,205,761
Net Income 47,78:,,0(15 28,552,739
Dividends 30,009,579 16,583,442
Surplus 7.785,4sfl 6,060,107

At the end of the year the number of
telephone stations constituting the Bell
jsystem In the United States was 12,601,.
935, of which 8.333,979 were owned by
associated companies of the system. In
1920 the Increase In the total number of
stations in the system was 806,188 and
the daily average of exchange and toll
connections 33,162.000, an increase of
2,700,000 compared with the daily 1919
average.

In 1920 281,316 employees wore in the
associated Bell companies. At the closi-
of that year its wire mileage totalled
25,377,404. of which 95.1 per cent, was
copper. The number of shareholders in
the company at the close of 1920 was
189,448, an Incrense of 18,988 during
that year. The company Is third In the
list of oil American corporations in
amount of stock outstanding nnd ii first:
in the number of holders of common
stock and in point of distribution, ac-
cording to figures In the report.

BUY ONLY NEEDED EQUIPMENT.

Few L«r(« Inquiries From Rnnd*
la Circulation.

Although two railroads have received
partial payment* of the nmounts duo
from the Government under the pro¬
visions of the Wlnslow-Townaend bill
the majority of roaile, which expect to
replenish their equipment aoen ints
through that measure, havo not bene¬
fited, and It probably will be sevoml
weeks before their accounts can be re-
viewed and certified.

In the meanwhile roads continue to
buy only such equipment as Is positively
necessary, although here and there n
few rood sited Inquiries are In circula¬
tion.
Atnonn t*e Inquiries currently reported

to the Railway Age are ttioan of th
Atchison, Topeka and Sunta F». for t«-
pacific, fifteen mikado, fifteen mountal
and ten Santa V- locomotives, and th
Peklng-Siilyuen Railroad for twenty-*'*
locomotives. The American Smelt it ..

and Refining Company t« Inquiring fir
fifteen ore oars, the Honolulu Iron Wnr:;
for thirty cane cars, the Carnotlr tec
Company for an all stcl pay ri<r a d
the Honolulu Iron Work* Company fo--
100 tons of light rails and accessories
for export to Honolulu.
Orders which have been placed .luring

the week are those of the United l-'rul:
Company for fifty box cars r"-l forty'
flat cars of twenty tons cat>rclty from
the Gropri? Company, of the trnlon l'a
clflc Railroad for fourteen dining irs
from the Pullman Company. The Indh-
napolls Terminal has ordered ."Oi tons
of rails from the Illinois 8t«w Compa n;.

FOREIGN MARKETS.
TiOKnO}», March IS. -R r silver, 5o*;d.

s.p ounrt: bar (fid, 106* 3d.; money
ot* per cent. Discount rates.Short
bills. 7 rer cent.: thre> month* hills,
( .-ldig)'' ** percent OoM premiums at
Lisbon. 140,

ftl't" March ^ ..IVIcr« t> ere firm on
the Bourse to-day. Three per cent,
rente* r»Bi. 52c.; aitchani* on l.oniion,
R4f 40c.; five per cant loan. 63f. 93<\
the dollar 13f. 03c.

AMERICA!* RAILWAYS WET OFF.
The Income account for XH2n of the

American Railways Company show., a
net Income, after charges and lax<-», of
|474 ,863, equivalent after preferred
dividends, to 11.03 a share timed on
IMCVIOfl of Its comman stock of |80
par vn'tM1 nirnlnst n net ln<ome of
1124,311, of J1.S2 a sharo, In 1010.

BONDS IN STOCK EXCHANGE
SATL'RUAV. .\1 .A.UCH 5, 1921.

1921. 1920.
Dav 3 sales J5.098.000 $5,529,000
Yearto date 555.371,000 727.329.000

'r'ng.
Askec
SI.10
87.14
87.00
87.08
&e.so

95.80
90.26
87.04
37.54

Yield.
4.05
4.65
0.00
e.ts
5.27

5 80
4.37
6.SO

97.34 4.77

RANGE OF LIBERTY BONDS.
Sale.? (In Net
$1,000«) Op"n. High. Low. Close. Chgs.

84 sVss (1932-47) 91.08 91.10 91.02 91.02
.. 1st cv. 4s (1932-47)
fl 2d 4a (1927-41!) 86.70 S6 70 86.56
53 1st cv. 4Vis (1932-47) 87.12 87 16 87.00

737 2d cv. 4Vj,rf <1927-42). 86.S2 86.84 fc.G.76
1 2d 4Vis rig 66.80 86.80 86.80

.. lift-2d 4Vis
301 3d 4*8 (1928) 90.14 90.26 90.10
693 4th 4V*s (1932-38).... 87.02 87.06 87.00

1,054 Vic. 4**3 (192:'-i;3)... 97.50 97.52 97.48
8 Vic. 4Vs res 97.34 97.34 97.34

240 Vic. 3V»s (1922-23)... »7.50 97.52 97.50
5 Vtc. 3^a reg 97.34 97.34 97.34

90.20
87.00
97.48
97.34
97.50
97.34

United States, Foreign Go»»rnm«it,
Kfeifh H»r> li D«mCHid*>« Bell Tel Pa 7s

receipts 1921 receipt*
607 8 993g 1...

1 I>678 2 005# 0 .. ..102!s
18 97 5 0«Ha Bkn Rap 1 r 7s
3 flr>7g Rep of Cuba 8* 2 43

0.97 1904 certiBcatot
4. 97ly 2 .79 1 <2'8
2 97 OHof Meilco 4s certiflcatas
2 0718 5 ¦'!" stamped

CltyofLjrons ArgentlneGv S* 8 39Ig,
3 7ft 1 70 BushTermnl i*

City of Paris as Chilean Oov 8s 2 091g
39 #<> when Imu»1 uush T Bidg is
LnltcdKlngdm SO. 00 1 721a

5^» l#2l Jaoane»el»t«t>» Can Nor Ry Is
2209 4 *214 receipts

8KS19J2 70 823» 15 lOUa
2 0488 80. *80. ..823a Cent oT Oa 8#

34 0434 JapaneHe2d41is . ..8SI3
BJsS 1929 19 S2I4 C40CTJ.4J
1 ,8S"4 30 S2-is 16 82

13 8ijl» 2 S2U Ches A O 4H.s
tHs 1937 10 8218 10. . ¦. .'S.^
1 85U Japanese 4s CdOct 4Hs
8 HSIs 12 637s 1 7514
8 85U 10 6t 23 76

Belgian Oov to S »1378 Chi A Alton h
receipts 10 .64 1 <37g
l3 97 )4 a AIiIr CB&Q Joint 4s

2 £l678 R fig3 6 0708
207 1 G4I4 21 9734

5 971.1 Tokyo 8s '< 978*
10 P73g 4 CSI4 3 97t««
BelglanOovJHs . 1. .¦<">.. .97'a

(l 0t.i8 NY City 4k* M Chi BAQ gm a
3 9OI4 2 80»8 6 80

10. sfl. 90 1 791a
4 96I4 Allogh'y Val 4s ChlAEaatlll 5s

896 1 si Ouar Tr ctfs
Belgi'in Gov 8s AmSmeltAR H 1<> 87

1025 9... ...77S(j Chi & Eric 1st
1 895g AmTAT cv 8s 1 775«
1 OOI4 3 9fil« 3 781»
1 sola 1 96lg Chi Gt West 4»

Danish Oov Ss 12 WU 2 ... .51
certlUcatei 19 .9612 2 5034

1 9614 AmTAT clt «s O M A St P fd
2 U6 7 S1U «H»
1 9534 AmTAT clt 4s 3 631a
1 9(1 6 .. ,781a ChlMilAStP 4s
2 053^ Armour 4>*s IMS
1 96 3 7934 3 77
a otjla 6 70I4 Chi A NW 7s

Danish Con 2 78U 1 1037s
Municipal fla A T A 8 F cv 4s Cbl A N W «V{s
certlrteates 2 ...68I3 when Issue l
Series A ATAHF gen 4s 3 99Sg

4 9578 4 7713 2 991a
8 9513 7 ...7734 Chi Rys 1st Ss
5 957g registered « 93
2 90 1 76 16 8Uls

certlflcit-s AtlADan 1st 4s ChlRIAP fd 4s
8erles B 1 06 1 C71J

1 9878 AtOoastLIne 7b 5
4 Of.la 1 101 Chile Copper 7s
2 96 4 IOU4 4 9318

City of Copen- Atlant|cFruit7< 1 93
hagen JHs 8 CCCAStLSs

8 73 5 6M»i 3 8Sfts
Norway Oov *3 4 .e/ilj' 3 891a

certlllcates AtlReflnlngSUv 1 8814
499 certificates CCCAStL 4H*

X 99I4 17 99-V 1 78
3 9918 27 9912 Col 80 ext 4*4*

City of Chris- Halt A Ohio «¦ 3 73la
tlauia ss 1 80:14' Columbia OA a

195 7 S't&s: Ut mtg 3s
Swiss Oov 8s 1 90 stamped

receipts B A O 8* 19M 1 S'^4
1 10213 1 Miri' ConaCoal IM»s

17 10;u 1 ON 3 7418
City ofBerne ** BAOw m> Con Oas %-yr 7s

certlt'cates 1 6^ !99U
1 O-lNi 1 2 9934
1 941a ? 68 CubaCaneH rv

8 94 BaltAO gold 4s1 I... ..83#d

Railroad, Industrial and Other Bends.
Krle cv 4hS<'rD N V « en 4Us HeahdA L

1 .4012
1 HI4

ErleAJemey 8s
1 82

Oen Electric #s
2 IOOI4
8 10013

OrTrRyran 7s
receipts

g 10t»s
1 10134

Oreat Nor 4'is
Bud A* Man fd

8s Scrips A
5 6.-I4

1 77la 6 471?
N V Cen 3Hs 1 47ls

5 0r.*% Seab A L adj
N Y Oas ELt H 1 33!*4

A P 4s Scab A L 4i
2 6712 stamped

N Y Rya rd 4s 1 .531e
12 i8ia South Pac cv 4s

Ji Y Tel deb Is 3 7XI4
6 Koia n 7«!»
1 90 South Pac fd 4s
2 8904 4 7 0"a

NYTelgci4^j 3 7tW%
3...... .79la Sol'ac VF ter 4s

Norfolk4 W 4s 2 . .71
2 7* Southern Rv 8s

1 or>lg; NorthernPai- ts 2. .847^
It 6">i4 15 7nsg South RjrgnKs
1 653b J 1 757^ 3... 5*

NW Bell lei 7j "oRySCAOB1;*
29''4i .

*. . . . -P9'4
2i 9088 "'on<l OHCaiJs
2. . .

6 908a

.fl514

.65
6...
3.
1..«7...6934

BudAMan adj
25 34'i*

« i2:::::::9034
80! *30 .';V 2 Ore Wash RH A
oa 35 Nav fd 4s

« 70
V . . 85li 2 701a"

.,r.ig Pacific of Mo 4s

receipts
« 10134
5 !017g

J'teelATube Co
of America 7s
B 0l"4

Third ,\v adj 5s
1 20l3

29
20 3.V4I 4 7768 Tdwnlerf>i,"8Vii

III Cent 4* 19A3 r enna .* certlrtcatM
:03s

lndlana9te«'l "s
10 S9

Interb R T fd
8s 1988

3 B27fj
6 8219

Ioterhoro- Met
ool trust 4.l<s

certiQcates
10

lot M Marine 8s
5 KOI 4
1 8018

J®3, l« mia
. . 102' I i;n p4c ig.yr

1 W.14
1 9n#i
n 99ij

I'nlonPac cv 41
2 8314

CnlonPari'l.-4s
3 S0l«

Vti RRSF r<1
KqTrust ctfs
C .33/8

I'SP.ealtyAI 8<
20 8434

Penna 8s 1969
1 8S

Peuna «;>s
vihen issue!

1 WI8
3 W
9 (mi8

10 99
P»>nna 4Hs 1940
12 S81a

l'enna 4s 1903
2 . ,801a

Iowa Central 4s Peoria A F. In CBRubber 7K«
3 4,078 .

1... ....OOI3 3 0913Peo A E Inc
3 22

PUUa Co cv 8s
1923

2 Mis ITS Rubber ~7a
1 92 rt, 2 96?8

Kan City So 3s P Lorlllard S« US Rubber Bs
1 84 5 8214 2 78U

::2* ne*dlns
Kan CityTer 4s f 3 D S Smeitlnn «s

1 71U 1 3 93
I.aclt 9tl S' 11.23 Hi ArkA La 4Hs tr a Steel sf J*
11 94;? . fi' 3 947r
L H A MS .-"Us HoBellTATol 5s fl 04.14

1 0*»3 2.. .82
Lehigh Val 8s 8* LAfan Fran
2 077j Uarles A

(>»h Val Coal 5s 3-
10 92I4 2.

2 41
KCFtSA M «s
8 05

Kan C So fd 5s
1 731a
1 7413

1 9^)8
,P9ia
.998g
.0934

1 9 lj
8 9434
4 94«8

CO.\s, t tuij I'owor J.«
OO-'U! 1 78

l.oug id fd 44 2. .. COlo: aCUrO s.*Tiis
4 «flla 2. 803»: 9 93I4

Lou A N St 1,3s StL A Sar.fr*a: Vlrvrlnlnn l£y M
1 8314 Series M 1 ««»Ia
J 54 1» -72 Wabash Isi

3StLAPanFran 1... 871a
Manhat Ry 4s Series C H.

stamped 8 8013: West Md *«
1. 5(Ug 6 8 ... «3lj

Mo K A Te* 4s StL A SanKran a 5 (As
1 5H!, adj (s 3 ... ni\;
ft 6834 2.. «A WrstChlon «'i-

11 58» 1 651.11 1

1

Oltyof Zorlchgs! Den A R O 8s
6734 1 6884

j 9478' BaitAOSW 34s Den A Rio O 4s

Mo Pac gm 4s StL, A SanKran Westlngh s" )-
. 8«3(

.988)1

.00
980i

Inc 9s
1 46-14!
6 47

2 95
DiuCanadaSHs

1921
8 991a

192*
1 02
1 92

7 Ufg 10 633g
BAOPLEA; 1 fli'i

W Va 4S 1 633g
4 8.W Erie cv «s ser A
1 651a 5 3734

Beth 9tl 8* 1M8, Erie gen 4s
s 7034I 1 4Ha

838g
MAOblonfwS
3 100

Mont Pwr 3s Stl.ouUSW 1st
1 . ...8.118 S 8OI3

N Y Ontrii 7» Stl.oulaSW 2d
wwslpt* 1 BSlg,1 10H8 .t| w ,, WMsonACo 1st

?. ... 1C1 StLoiItoSW ». 2 8tJla
N Y Cen drh «s 2 *!
10 89 8tLSW con 4s

98.14
99

,8'-l:U .0234;

BID AND ASKED QUOTATIONS
N. y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest Is

to be added In every case.

FOREIGN BONDS.

City of Born 9.'i*i
City of Chrlstlanla STi
City of Zurich !>!H
Argentine Intern. Bs, 1015 70
Belgian Rs 97
Kingdom of Belgium Os R9V6
Kingdom of Belgium 7V4*. 1045... 9%%
Canada, Horn. of. 5s, 1921 99',,
Canada, Pom of. Notes, 1021 99*4
Canada, Dom of. 192tl 00
Canada, Pom of, 1029 91
Canada. Dom of, 19.11 8RV4

~V4
on
40
99
«9H
78»4
Si 4

Danish 8s
Denmark 8s
Chlneae Gov Hu Kug By 5a, 10~ 1..
Norw*y Rs
Province of Alberta 4H»
Ciihn Rxtern fin, 1044
Cuba Extern 3s, series A. 1049...
fithn Extern 4Vi«. 1040 17'
'*omlnlcan Rep 5s, 19"R 78'j
l ity of I.yons ir> yr (In, 1034 7.">
City of Marseilles 16 yr Os. 10.14.. 75
City of Bordeaux 15 yr (Is, 19.14... 75
City of Copnliagen 25 yr 5'is, 1044 7214
French Government 8s. l«t Issue.. 07
French, Paris City, 6s. 1921 9514
Clov of Swltierland Rh, 1940 102
.'rpanose Gov 4Hs ster loan, 1025. 82*4
Japanese Gov 4'js, 2d serlea, 1025 82V4
Japanese Gov 4«. ster loan. 1031.. tl4Vi
Japanese, ToUlo City, Oh, I9C2... 55
t*n K Gt Br A Ir 5 yr 5V(.s, 1921.. 09
t*n K Gt Br A Ir 3 vr 5Hs, 1022.. 04'/4
I n K Gt Br A Ir 10 yr 5>»s, 1929. 8H'i
tfn K Gt Br A Ir 20 yr 5>is, 10.17. 85
M'-xU'O E .tern ster r.s of TO, 1045 45
Mexico Extern gold 4* of '04, 1054.
Kingdom of Italy 5 yr 6H% gold..

32%
81H

94
05H
95
70V,
07%
00
00
00V,
U0H
01
02H
90
96
90 M,
¦10%
9914
03
79V4
79'i
6R
79V4
76S
7ftH
7n\4
73
97H
90U
162>ifi'/i
82>4
fit' 4
r,a
90'i
05
8KH
85*445<J
83\4
82

I'NITEP STATES GOVERNMENT BONDS.

Bid. ArV.l Bid. Ask.
2* reg 100HIP I 4s M4. .. 00
Is coup 108

BM.
\dnms F.'t. IR
Mvanee It. H'14
do pf. ... fit

. Ir Bed net 35
MaskaJun 1H
Vllnnce It 70
\ A Cable.100 10*.
\ Ch Mfg 35 3"'H
do pt.... 78 80

»,ITIed C pf 89H 00
Mh / Sos 120 1MJ
\m Pg 1st 95 100
\ Bk N |if 4.-.H
\tn B S pf 71
\>n liosch. SSH

PV SK
do pf.... RO

\ro C«e pf R4'4
\m r' Kdy.t?.'. 12'
do pf. ..112 113

<..1 rhleV. J?<4 38

Ask.
31*.
18
52
38
1%

75HMtli
01

T» C 55 62
21 H
60

rot O.
do pf 61

T r« 8 6S' T
»m r«i)...1«H Pi

ill Irn.... r>-4 r.0
do pf 01 62*4

' I,a Fme M ?
I,'n*d.. f

lo Of... 85 f
t,o"o.. 86 *

i

\,n v *. g ;o :
id

* fnfet* n r.*4
V !"MnVdg ..

pf ....

\m pf 78
Ifn. s "-'e.- A 6t
\r, -»!iuff. 101
.lo r>f 75
Pur pf 11"".

\ Si-rrT of «'
\m Tob n.f

T
116*4

¦ mWholpf oi
\ Wr P pf R3H
Vt?t 7,lnc.. ®'i
\ D G 1 pf 50H
do 2d pf. 45

^sats It.. SS
«ssi(i on.. 07H On
\T A i»F pf 77
M ("oast l« 82
M It. fin. .025

8%
62
52
an

d"> pf 10R
Wi* Nl-h.. !»?*
«lo pf ... 64

\iifo Sales. .1>4
do rf o> i

'aid I, pf OR
tarnetiljth So
do pf. ..

tin rdallA
do B.,,.

'itopotls. .

?reeh C*r1(
.nth r |..t

Ikn Kdlaon 88

8.IH
07o
110
10
68

M4
too
.17
71
28

2IX 2.V4
"* 14

84

70

Bid. Ask.
B«th Steal. 52 54
do 7r> ... 00 01
do 105*4 106*4

BVn Rap T ll»i 12%
do et.... 7H h

Brown Kh.. S5>*
do nf 70

Brnnawlck. 3*4
Buf A Sua. 70
do pf. .. 41

Buf R A P. 67
do of..,. OO

Burns It pf.108
Bush Term. ..

Hulterlek.. 19\
Butts Zinc. 4%
f'nddo 14>{
Cal A Arl*. 4«u
Calian Zlnn r.V4
Can Sou... 40
< a»e pf ... 73
Caao Plow. 5V4
Cen t.tl< pf 8<t
C RRofNJ 186
Cer de Pa* 27
Cert '*rod 30
do 1st pf 78y
do 2d Pf. .

"-in Mot I19H
Chi ^ Alt.. 614
Cl'l 'P.! Cl 4
Chi A V W «6t4
do pf.,.,105

r O! W»«t 8
chl r*n XI. 61
c ?tp t o. r.f
do pf. .. 85

CRU1' 7%. 73H
ChlnO Cop. 21 <4
cc( f- sti. 4.»H
do pf.... «<1

Clev A Pit 55
Cluett Phy. 45

d.» pf 8".
mir*i pf r/
Co'; | 11 51
di 2d Pf. 16'i

Cl Gas A IS f.0<4
col Gph pf M
Coitip Tab

80
4%

49

118
loO
10Ti
5

15
40
f'H

57
85

210
27V*
S4H
81
7l»
60\

0P4
10R

8*.
63
til
93
74
21\

Con c|g pf 78
Con Coal M
Con Gas.. 82H
Con Call.. 58
do pf. ... 9c;

''on tnsiir 6D4
orflPfl pf.ioi

Cr<-x carp. 35
ru 811 pf 84

Cuba Cane. 2.IU
do pf.. 61'J

'.ub A S pf OGty
Davison ci< 2I'4
Del A HUd. 100
D I, * 813
Pf Beers 1414
Deere pf... RJ
I>t BMIson 01
D £ l'pftefl TO
DAud M..10*

4M>4
84
110
M
52
59V4
83\
37
T»
8".
M
«i\
9IH
6.1
103
53
01
23H
67

2". 14
102
218
Id
92
PV

Old.
DulSS A A 3H
do pf.... 0V4

Durham H. 2.5
do pf... 85

Rlk Horn F lU'/j
<;.> 30*

Eleo Si or .100
Umi- I! pf 'I
Kudl-.I pf.. 9a
Erie 2d pf. 13*
1m M t H il
do pf.... 25

Fn P L pf. 82
Fairbanks. 37
h l*her I?dy S2
do pf.... 08H

Froept T- x IT
('. Asph pf. an
Q<rn UlRar.i <11*

Io deb pf 8.1'i
On A Tan', 13
c'n Mot 1% 79*
<111!Hand p.' 85
(iootlrleh pf 1"
.;ranby .. 20
(it-Ay I).. 11H
Greeno C... 21 >4
Gulf M * N V
do pt.... 2*>

Gulf Steel.. 31
do Tat pf. 72H

Hal Ira El.. 11
llartman... 70
Huak .* IV. >i
H.ndee M.. 10
Hook Val.. 07
llydrati Stl i'.'
Ill Cent.... 88V*
Indiahoma .*'fc
Indie r Ref. ('
do pf....85

Irup Cop... 3.!'$
Int Attr.... h'%
do pf.... 40

Tn-n (In... IS
Int Mot T. S-'i
do lit pf. 7.'!
do 2d pf '".1

Int Nick pf 0«
Int P.ip pf 95
Int flan. .. 50'i
Invincible.. 2'iH
Iowa on.. 5Vi
Iron Prdta "I
Jshea Tea.
K' Ftd pf
Kaya> r ... 7i>
do lat pf-

Ktlp'Tlt* pf 7i>
do M

Ki Wheel. 40
do t»f.... 70

Keo * n M 4
do pf. ... CO

K «¦«»«. SP 134
do pf... 0".

Krea* 8 H. 75
I.,irk Pteel. r.r.
UcMMIm 41
L R *. W. 12
do pf. ... 2.i

LI* * My. H<>
<lo pf....10l

I,lir«»tt II. 1 io
r> <i id t»f joo
I.r.'>«rTVIt*a .-ift
do lat pf 95
do vd pf.inn

I. .<¦ N n ah.. W'H
Malllaon in
do pi.... nan

Manhat ... 01
Mart Rch.. '4
Man F,'»r ft
.1" pf....IflO

Martin Py. 14H
Man Shirt.. in*
Markav ... 02
do pf tm

Me-iatl Su* T5
do Pf

Martin R.. It
MVh Alk..
v »:¦ pf
Maxwell

l.t Ik. nr.
do 2d pf
mm Pat pf so
Miami .... in
Mich r>M *7
M.«P*:-SM. o-i%
do pf.
do I I...

WKAT pf.
Mo Par
MontWard
Mor 4 W*.
Mont Pj*
do ;tf...

Mullltii 11
4

Ask.
4V»
:

.10
in
204
42

11')
ah
95
14i'.
8

20
84
48
8'.
OS
17'

112
02
8il
Ct
78
*J1
Vs
22
12V,
23
10
2(1
y.

is*
74
6TV4
17

io
(Ml
OH
ll>.

83\
8*

47
4%

an
7.-.
0.1
M
101
7'i
2<l\
7H

.17'.
24*
*o

r.
«*

05
10

14'.
102H
85
50
44
1IH
28

IB*.
105V,
151
107
.17
oo
115
10o
1#V4
0-
r..i
2'i

114
if.
11H

04
15
17H

Hid.
NKyM 1 pf 8
do 2d pf. OHNYU l, 8lL 40
do let pf. -..il
do 2d pf. 53

NY04W... 17
NY Shlpbdg 31
Nocf «i K... 1014Norf « \\. t/;»
do pf. r,e

Nova S Stl ;;5
Ont £?llver.. 4'i
Okla Oil... 3H
Orphcum C 2G\Otis El pf.Otis Steel.. 131/4
do pf 7'j

OliBdvAB... u
Ohio Fuel.. 45
Cnvns H pf
Par Cokm. 20
do I»t pf. lil)
do 2d pf.. 45

Par Dev... 1.1
Pat: O t K. 40XPac Toli-T. 38
Pac Mall., ii
Prnni>y pf. 85
Peoria A E. 10
Fife M pf. 35
do pp... r,2«ippt-Muf....
do pf

%

Philip J...
do pf.. 70

Pierre o pf 7*,u
Pltl CI pf. nn
PFWC pf. lid
PlttS ftl pf 80
PMVVa pf. 72
Pond Ok 12'f.Pr 9t C pf. 92
Punt A H. IM
Rand "I
Ry St ."pif. 89
do pt.,.. io<l

P"n t Bar. 100
Rep Mot T 1!1U
R R' I" pf r.O
Rep Steel., fir,"*
do pf... n

Read 2 pf. 431*Remington. SOHdo l«t pf.
do 2(1 pf..

St Jok fcd.. ii*
San f Supr 4
Sav Am-.i.. 13
Pnxon M 4%P«rera rnp 1".'i
Shell Tr.... 30
Dom-Phef.. 48
do iif. rn

PT.t-PF pf..SbitttiOK...
SI R P'lTir.
do pf ...

So Ry pf.
Stand Mill. 10"
do nf 7S

St«*l*T pf. 7".
R'em ri pf pd
Stew War 32
Siudeb pf. 02
Piihm P. >¦",
Pup Stl pf. *>7' 4
Temtor A. 10
Tex a* I. T 1 io
Tide W O 10-.
T Pq Auto 8\
Tr It r>r pf 87'(.
TP* W p e 8U

df. p ft... 1HH
Tvl riiy. 37H
do pf

t'nderwo'd 135V.

30
_'Tl

"0\

5V*

til
1814
32
11*

100
70
30

ft
27
1.0
14
CO

'0
100
"0

100
H)
14
47
42
16

ii*
44
M
(12%
115
37H
75
70
8(1U
130
81
77
13H
98
fn:
22
02
100
110
20
80
07
iro
45
32
8(1

ii';
¦P
40U
r.«{
K8
33

r.
70

100
B7
140
80
78
mo

1*5
0

17
Jf.ri
17"

11

441'.

85
58^
4%
18H
17H
or.
54

9)
111
21
IO44

pf. ...108<! » 8. 3"30
pf ..

indt.. 2\
pf P3

Nat
Io

Nat
N nUH
Nit T,

.li> J.f Inn/,
NY L A W 83

05
l»Vt
70
00
r.o
5
I8S
18'i

54H
l>0
2#<4
108
23
107
110
It*
75
3

rr,

108
#!>

T*n Par pf. 8714
TTp CI* "i

do pf. ... 100
t'n Pr.i* 1>4
do 1 . pf 4514
<.« 2d pf.. 40

T'n R fn*.
dn pf...

ps-'-ir pf
t*SR»Tm. 44H
TT K <5m. It 3':''
do pf. .1"',

T'PPt'^l pf.10"M
VnnadltifP 33".
Va-far r. .1-',
do pf

I c»r 83'i.
Va Rv A P
Vtveitdoti 0
Wah nf 11 P
Wehet-MI 10U
Well* Far e-.
«*»--. A Tie O",
It'o'tM 2nf 17H
W. «t Pa^ ">«K

H.. pf PI
W*T R pf if!
WeVwIre P 18H
W« <'H
do pf.... 80

x»"t O...I nf 311*

1M<
00

I5T
1
07*

5(0
1T8
00
47S
11\f8<
43*
45
f3H
44

loot*
ntu
3414
100
00
45
814

10
11"

00"
18
50
73
1dtt
17
it
80
37

Wool.. T'h 111U
f 108",

do pf p MU
8-
03'!

CLEARING HOUSE STATEMENT |

Average Figures for Week Ended Saturday, March 5, 1921.
MEMBERS OF FEDERAL RESERVE SYSTEM.

Ranl:s and Trust
< ompuilo*

BankofN YNBA
Bank of the M.uili.it Co.
Meeh A Vetals Nat Bunk
Bpj\k of Atj erica
National CityC!-en deal National
Atl .ntlc National
N tt H itchxn A Drvs.
An erican (Sxchan^e Nat.
Nt Bank ofCom.
PacificChatham A PhffUx Nat.
limover National
MetropolitanCorn Knhann.
Importers A Traders Nat
National }»nrk
Fast HI', er National....
Second National
First National
Irving National
N. Y County Nat
< ontlneutal
Chase National
F ifth Avein e
Commercial Exchange .

* omn .otiwo-J.lth
Carfleld National
I ifth Nation?.!
Seaboard National
l iberty National
Coal A Iran Nr.t
Union Exchange Nat.
Brooklyn Trust
Bankers Trust
IT. S. Mtge. A Trust
Guaranty Trust
Fidelity-1 nt Trust
Columbia Trust
('copies Trust
N ew Vork Trt :st.
I Incoln Tr i»t
Metropolitan Tniat
Nnssai Nat. Hank. Bklyn
Farmers I oan A Trust
Columbla Bink
Equitable Trust

Loans, iiiso'nt,
Invust nunt>.

etc.
Average
§40.960.000
124.lrt0.000
lfclT ,003,000
6ft. 071!.000

*55-1. A21.000
126.082.(MK)
10.0(17.'XK)
4,383.000

120.782.(8)0
380,301.000
21.690.000

116.260,000
118.775.000
43.742.000
158,860 O00
30,143.000
1K3.MMI.000
10,754.000
23,821.000
2k6.W20.000
17C.1S8.000
12,011.000
a.si 6.000

333.610,000
18,070.0(0
8,251.000
0 1)67.000
16,852.000
13.Vti-l.000
46,800.000
80 072.000
18,332.000
17.510.000
34.123.000

277,357,0(81
49.650 000

40C.725 000
17.812.000
70.380 000
34,859.000
87.632.000
22.351.000
30,158.000
16.134.(WO

100.258.000
22,928.000

161.277.000

Oas'i
in Vault
Aver
$718,000
2,488.000
8,658.000
1,818,000
8.784.000
1,410.000
382.000
101.000

1,202,000
2,478,000
1.330,000
4,341.00)
800,00(1

2,631.000
6.739,000
666,000

1.086.000
400 IX>0
984 ,000
921.000

6.430.000
762.COO
115,000

0.079.000
713.000
461,000
626,000
482,000
323,000
926.000
486,000
661.000
401.000
781.000
ftoo.ooo
690.000

2.230.000
360.000

1,100.000
1.186,000
606,000
490.000
617.0(0
407,P( 0

1.491,000
657.000

1.740,000

UlJBUrVK wlvt'l
Le<C il

U onos,' irl is

Avor.ito
$8.769 000
18.368.000
18,746.000
6.71*9.000
60,737.000
12.827.000
1.916.000
618.000

12.074.000
32,339 000
3.368.000
13,315,000
15.929.GOO
7,653.000
20.620.000
3.471 000
17,791.000
1.434 000
2.826 000

21.846,000
2t.489.000
1.790,000
846,000

32.375.000
2.899,000
1,203.000
1.260,000
2.246.000
1,723.000
6,111,000
7.620,000
1.865,000
2,387.000
3,754,000

Not
Human I
Deposits
A vorago
128.871.000
90.338,000

.I 40.(WO.COO
40.781 ,l»00

a;500 043.000
1111.801,000
14.184 UOO
4.199.000

89 204.000
240,609.000
23,883.000
98.278,000
110,122.000
47.380.000
151.22 8 000
26.418 000
186.620,000
8.770.000
10,655.000
167.280.000
I77.29f.000
13.249.000
5,662.000

341,800.000
10.228.000
8.102.000
9,393.000
16.091.000
13.081.000
44.247 000
67,932,000
13,141.000
18,208.000
27,173,000

Time
Deposit"
Average

$1,917,000
11.890.000
2.954.000
1,226,000

36.869.000
1,208.000
603.000
77.000

4.308.000
3,607 000
236.000

14.770.000
503 .COO

18,958,000
35 000

t .OSO.fCO
1.078.000

85.000
4,981.000
2.210,000
921,000
100.000

8.837.000

27,100.000 (b) 204.340.000
6.788.000 46.220,000
47.88.1,000 ic) 480.416,000

692,000
8.844.000
3.618.000
7,509.000
8.240.000
8.218.000
1,331.000

11.920,000
3,010.000

8.238.000
73.468.000
34.316.000
57.150,000
22.277,000
23.616.000
13.158,000

1) 105.817.000
23.792.0(8)

17.449.000 'e> 165.016.000

30.000
527,000
934.000

1,923,000
331.000
326,000

3.633,000
8,939.000
1.116,000

21,676.000
646.000

8.860.000
1,363,000
1,046.000
643.OOC

1,138,000
489.000

15.086. OOO
17.'! .000

10.896,000

Total. $4.817.342.C00 $78,363,000 $476,737,000 $3,680,832,000 $191,537,000
State Banks Not Member* of Federal Reserve System.

< freenwlrh Rank.
Bow ery Bank....
State Bank

$18,130,000
5.624,000

73.487.000

$2.62.1,000
687.000

8,851,000

$1.6(12.000
337.000

2.012.000

$5C.00<$18,500,000
6.611.000

29,833,000 42,903.000

Total $97,247,000 $6.(361.000 $4,041,000 $53,044,000 #18,043,000
Trust Companies Not Members Federal Reserva System.

Title Ouar A Trust
Lawyers Title A Trust..

$45,811.000
24.787,000

$1,221,000
847,000

$3.161.000
1.752.000

$29,124,000
16.620.000

$942,000
336,000

Grand total
Changes

$70,698,000 $2,068,000 $4,913,000 $45,644,000 $1,278,000

.$Zo85.187.000 S 87 082.000 $505,601,000 $3,780,420,000 $235,858,000
..
. 0.218,000 224,000 f4.4b 1,000 + 20,112.000 r 1.21-1.000

Actual Condition on Friday.
Members Fed. Res Bk.. $4,813,181,000 $79,748,000 $489,092,000 $3,097,758,000 $193,301,000
State Banks, not mem¬

bers Fed. Bee. Bk 96.681.000 6.778.000 3,798.000 63.363.000 48,080,000
Trust companies, not
members Fed. Km. Bk. 70.0s0.000 2.158.000 4.975.000 44.010.000 1,323.000

Aggregate, 52 members.. $4,880,852,000 $88,684,000 $407,863,000 $3.780.019.0CC $236,604,000

Actual Bank Condition.
Changes for week ended Saturday. March S.

Excessreserve Dec. $10,357,330
Loans Dec. 17,782.000

Net demand deposits Inc. 21.415.00o
Net timedeposits Inc. 1,914,0(X:
Cash In vault. Federal Roserve members Inc. 1.23.'»,000
Ueserve of member bsnks In Reserve Bank Dec. 7,641.000
Ueserve in own vaults. State banks, trust companies Inc.185.000
"ftserve In othor depositaries. State banks, trust companies Dec. 166,000

Circulation .Inc. 301,00')
Awregate reserve, $506,801,000; reserve required. $502,817,350: excess reserve, $3,983,660
t'iilfvl States deposits deducted in a\ orage statement. $46,232,000; In actual statement

$36,406,000.
l'et.llol bank reports In averav-f\ statement Include deposits In foreign branches: (a) #118.-

762,000: <b> $8,581 000: (c) $12,642,000; (d) $18.806,0(H); te) $24,738,000.
Balances carried in foreign banks as reserve against such deposits; (a) $52,702,000: (b)

$303,000; <c) $10.958,000. <A) $2,749,000. <e) $2,958,000.

Additional Bank and Trust Company Reports.
For week ended March 4, 1921.

Institutions Clearing Through Members.Average Figured.Deposits

Banks.
Battery Bark Nat. .. .

Colo* .1 .1
Or ,. e A Co. (W. B.).
Mutual
New Nethorland
Washlwton Heights
York\ llle

Ix>ans.
$11,283,100
16.088.000
4.672.067

10.733,000
7.470,000
3,478.000
15.600.000

Cash.
$151,100
2,004,000

38,477
281,000
It 1.000
442.000
531,000

Reserve
Deposits In
N. Y. r.jid
F.lsewhere.
$1,642,300
1,504.000
547.918

1.838,000
1,681,000
312,000

l.f'20,000

with Banks
au.i Trim's
Companies.

$688,400

1.827,833

Gross
Deposits

$12,037,100
18,474,000
4,871.809
13,260,000
8.104,000
3.852.000
17.220,000

Institution* Not in Clearing House.National and State Bank*.
Bank of Cuba
Hank of United States.
dk of Ki rope

Broadway Central
ilronx Borough
Bryant Park
Chelsea Kxchango
Cosmopolitan
Gotham National
Harrlman Nat
1'ubllc National
Twenty-third Ward ..

#587.653
20.901.600
6.420.729
2.868.600
3.839,571
2.475.700
7,127.000
2,864.200

11,261.000
30.362.000
63,733.000
5.448 300

*02,666
742,100
742,026
384.400
776,788
aot ,ooo
782 000
85.100

300.00(1
783,000

1.121,000
637.100

$3,115,000
424.266
280,860
285.314
201.900
750,000
327.700

1.673.0(81
3.430.000
4.463,000
763.000

$10,664
2,487,300

20,500

343.000
3.000

158.000
728,000

3.503,000
35.600

#471.068
31.227.00. <
6,274.230
3.226.700
4.183,189
2.609.800
7,01I.UUu
3.126.00'j
10.082.000
20.604,000
72,017,00.
6,553,500

Trust Companies.Average Figure*.
American
Central Union
Commercial
Kmplro
Fulton
Hudson
Mercantile
N'. Y. Life Ins. A Trust.
United States

$11,670.607
177,095.000

7.434.000
38.150 20(1
7 822.000
7.287.500

12,653,000
725.184.700
68.760 654

$627,('65
.19,472,000

630,000
2.6-18,900

*1,234,200
443.500
109.000

1.877 OIK)
6,283,733

$ 1.805.854
6,260,000

154,001)
4.376.4(8)
857.300

1.057.600
1.775 noo
948.300

3.562,807

$144,428
1.580,000
174.000

2,886,100

$12,240,8S.il
170,425.000

8.216.000
45.60-1.100
8.240.900
7,316.000
15.048.000
38,484,800
61.150.350

,000: Fultouincludes deposits at Federal Keser\e Bank: Central Uclon Trust Co.. $18.7^8
Trust Co.. $1,122,500

Condensed Report by State Banking Department.
Summary of State banks ami trust companies. In (.nvitcr Now York, not lucludod in Clearing

House statement:
I o .us, discounts. Investments, Ac $582,720,300 Inc. #5.447,500

(.old 6.874.100 Inc. 50,800
Currency and bi>nk notes. 16,627.800 Inc. 86,30-»
Deposits Wlt'.i Federal Reserve Bank of New "V orlc 48.1W4JO0 Dec. 2.221.30(1
Tot.I deposit*. 605.024.900 Inc. 2.445.(8)1/
Do.eliminating amounts due from reser\i> depositaries and
from other bank* and trust companies In New \ ork city »nd
United States deposits RESERVE.

State banks.
("ash In vault
Deposits In bank* and trust companies 9.'.26.»00

#34,936,000

663.770,400 Inc. 11,570,100
B.C.
16.05
05.76

Trust eo's.
$45,885,700
20,689,600

PC

Total
Aggreg .to reserve on deposits.
Per cent, of legal reserve.

21.81 $66,576,200 19 6'.
$101.511,800 De< .$4,012,400

20 3

Liquidation of .W5.ft0ft.000 of

Discounted Hills and Other
Earning Assets Shown.

.Special Penpatrh to Tut New Toss Hkula.

New York Herald n<ir*ao, J
Washington. IJ. M irch IV. I

Aggregate liquidation of about ICG.-

000.000 of discounted bill* and other

oarnlnR Ms»ti and red'ictlona of $34.-

fl0,000 In not deposits and $3,100.(00 In

Federal Renerve nota liabilities. as

cKnlnat a further increase of $22,700.-
00 in gold reserves and of I1S.SOO.OOO
In total cash rescrcos, are lndlr.itod in

kihol' K

Cold arifl fold pertinent**
Hold settlement fund.K. R. Board
Oold with foreign agencies.

Total gold held by hanks
r.oM Willi *Vderal ft- . rv.- egerits
Cold redemption fund

Total fold reserve*
1,»(al tender note*, silver, *o

Total reserves I
Rills discounted.

Hecured by tiovemment obligations
All other
Hills bought In open market

Total hills on hand
United States Government bonds
United Htates Victory notes
United States certificates of Indebtedness..

Total earning assets
Ilan!< premises
Uncollected Items and other deduction* from
eross deposits

Five per l ent. redemption fund against Fed-
.¦ral Reserve hank notes

(.?old abroad In cuMody or tn transit
All other resource* ..

Total resource*
UARIU-

^apltal paid In
Hurplua
liovemment deposits
Hue to members reserve account....
Inferred availability Items
Other deposits, Including foreign Oovernmert
credit*

Total gro*» deposit*..
Federal Reserve notes In actual circulation..
Federal R»serve bank note* In circulation,
net liability

All oth«r llabllltlee

Total liabilities
stio of total reserves fr> not deposit sod
Federal Reaerve note Hnhll'tl** combined.

Ua'ln o' «rold fesepv»» to Federal Reserve
note* in circulation aftrr «*tt|».« *si<|.. M
per cent, agalntl net leyojl. llabllitUt...,

the Federal Reserve Board's weekly
bunk statement for the week ended on
March 4. In consequence of those
ch-nges the reserve ratio shows a rise
for the weex from 49.9 per cent, to
60.9 per cent., the hlKhest ratio pub¬
lished ilnce 8ept. X, 1919.

Hl'ls secured by LJberty and other
United States bonds show an Increaae ^$21,400,000 and other classos of dis¬
counted bills substantial reductions; bills
a.-cured by Vlctorys, $18,000,000 ; bills se¬
cured by Treasury certificates, $25,600.-000, and other discounted bills, $32.BOO,-OoO. Acceptances on hand show a de
cllne of $6,500,000, and Treasury cer¬
tificate hoidlncs fel' off $3,800,000.Total earnings ansets accordingly snow a
d'-allni for the weok from $2,854,100 to
$2,789,100. a*alnst $3,216,000 reported onMarch C of last year.
The following table shown the condi¬tion of the twelve banks In the reserve

system at the close of yesterday's busi¬
ness. at the close of business on Feb¬
ruary 25 and at the close of business
on March 5. 1920:
n».
Msrrh 4, 1021. F»t>. 2D, 11»51. Maroh 3. 1820.9'J34.3*.3,OO0 9217,S.V..OOO $ISO, 1(12,00059e.4M.ooo mo.km.'XO 9M.o92.ooo

.... 112,822,000
*760,9-2,000 J747.439.0O0 J6S2,31fl,0001,230,.<*10,000 1,2.14,191.000 1.138.600.00016-..678.000 1.8,693.000 11fl.OTl .000

IB.IO.I.OOn.OOO (2.140.31S,Off) $1,937,077,000212,673,000 210,090.000 117,383,000
f2.373,7(13,000 »2,836,999 000 92.034.630,000

061,940,000 1 003,97*.,000 1,32(1.494,000l.JW 1,39?.270,000 88SHMOOO164,004.000 170.303,000 8i 3. sr.4.000
12.rn* 09.000 8'.\36fl 7".7,000 92.922 *43,0002:.,64K.OOO 23,640,000 26,77.*, (100i»,ooo in ooo ax.noo237,693.000 261,310,000 266 f.67.000
f:.7*1.0(19.000 92,S34.l3-.,000 93,21 * ,0*-2.00010,733,000 1f>,409.0(«» 11,771,000

633.121.000 607.422.000 663,830.000
12,199.000 12,130.000 16,226.000r. 300.000 9,300,6008,360,000 7,617.000 4,174.000

jr.,841,763,000 93,861.101.000 96,169,60fl7oOO
nr.*.
9100 906,000 9100.700,000 $90 066,0(t0202,(RO.000 #02,031.000 i20.12f.0rHI30,041.000 62 064.000 83.67fl.0OO1.703,391.000 1.722,01!*,000 1,838,164.00048S.r.20.000 469,811,000 624,033.000

24.006 000 23.300,000 81,323,000
12 260,016.000 92.?"9,011».0OO 92,6*.6,243,OO02,042.811,000 8.031,700,000 8,030,010.000

*3,341,783.000 98.801.101.000 $6,168,003,000
r.0.8<* 49 991, 42.0%

59 tr. 59.1% 47.1ft

THE NATIONAL CITY BANK
OF NEW YORK
AND BRANCHES

Condensed Statement of Condition as of February 21, 1921

ASSETS
CASH on Hand, in Federal Reserve Bank, due

from Banka Bankera and U. S. Treasurer .

Acceptances of Other Banks . ¦ .

United States Certificates of Indebtedness . . .

1302.590,471.07
5 571 008 98
I0.0751000 00 $218,236,479.95

Loans and Discounts 622 967,236.53
United States Bonds, other Bonds and Securities . 33.306.S44 56
Stock in Federal Reserve Bank 2.550,000.00

Banking House .... . . .

Customers' Liability Account of Acceptances
Other Assets ..........

TOTAL .

LIABILITIES
Capital, Surplus and Undivided Profit*
Deposits . . . 1
Due to Branches ¦ . . . 1
Reserves (for taxes, interest accrued, et cetera) . . . . 1
Unearned Discount . . <

Circulation
Due to Federal Reserve Bank . . .

Other Bank Acceptances and Foreign Bills sold with oar
Endorsement ...,

Acceptances, Cash Letters of Credit and Travelers' Cheeks
Bonds Borrowed
Other Liabilities

658.824.081.09

5,000.000.00
$2,119,916 13
5,653,549.20

. $969,834,026 37

$106,982,975.99
582 692.131.06

6.919.549.95
4,615.204.27
3,007,764.44
1,401,567 50

143.645.862.22

32,447.035.41
84 060.133 09
2,228,000.00
1.833.802.44

TOTAL . . . $959 834,026.37

$112
Annually on

$1369
Invested

in a selected list of pre¬
ferred «tc/cki and short
term bonds Average re¬
turn on investment is

8.25 per cent

Bulletin S-45
upon request.

sent free

CtiflRLES H.[tflRK50N«'&
66 BROADWAY NEWYORK
TELEPHONES. RECTOR 46W-4

BIO PROFIT TO HEAVY LOSS.
U. H. W«ra(r4 Co. I1h» Pla« tor

Gcttinic llnnU E*tfnilon».

Boston. March 5..The United States
Worsted Company In 1920 suffered an

operating deficit after charges and taxes
of $5,344,003. compared with net profits
of $2,973,552 tn the previous year The
annual report of President Andrew Adle.
made public to-day. showed also a profit
and loss deficit of J4.534.527 after pay-
ment of cash and stock dividends
declared In the first six months. Presi¬
dent Adle said a plan had b«en sug¬
gested for depository banks to extend
the company's obligations pending liqui¬
dation of Its Inventory.

POSTPOWE 9AIjK C0NK1HMAT105.
Kansas Citt. Mo.. March 6..Post¬

ponement of confirmation of the sale of
the Denver and Rio Gra.n>de Railroad
until March 25. during which time the
stockholders would be given an oi'Por-
tunlty to purchase the road for 11",-
000.000. was ordered to-day by Federal
District Judue Lewis of Colorado, sit¬
ting here with Federal Judge W. n.
Sanborn.

FEDERAL RESERVE STATEMENT

Statement of the Federal
NVw York for the week ended on Marcn 4.
1021, compared with that of the preceding
Week:

RE8OURCE8. !
Mar. 4. 1921. Feb. 25. 1M1.

"Mflrates*0"' C*r"
8148.99fl.S26 8130.990.000

a,VnL"tmnl M..M2.302 47,070,000

TS*ha?k!d. .htM. f208.MB.828 8178.060.000

°fL^ 204,624.330 206.109.000
c'fuidd red::mpt,.0B. 8S.000.000 36.ooo.ooo

T?^es"°!f...^* $444.1«M» $419.109,**0O

^flver?"*"."0!"'. 156.319.441 ir,». 104.0.

Total' reserves... 8600.482.600 8fin.2T8.000

S^'hr^rn^. »ar Obligation.:
For members, less
rediscount* with

?^;Fbankr:!.B?: ajw:
All other;
For members. less
rediscounts wltn
other Federal Re-
servo banks 4T2.VB.*.

mil* bought
irket

«ss.p90,no0

ST, 181.633 80.748,000open mitrH

Total bills on
sjrr <*7 H»18.1».000hand ....... * V'ovt'miO 1,237,000IT. p. Govt, bonds. 1.2WU"

u. 9. eertlfli ates r,9,*7».o00of indebtedness.. *'

Tntal earning as¬
sets

Rank premise". ...

rede mptlon
fund against F.
n. bank notes...

Clold abroad In <-us-
tody or In tran«l*

L'ncollacted lt"Ti"
,nd other deduc¬
tions from gross
deposits

All other resources

.m* tflfl.240 ***74.Oil.000
4.4«S.5r« 4.4ST.000

2,.WO.116
1.211.100

J.27< .63:1

5,488.600
1.111.000

IIW.(TT4 000
2.M6 OO0

Total resources. SI,064,174,841 #1.700.7W.060
UAMUTlEi.

|2«,4S9.«0O
r^,4i4.4r.«
7.233.020

rapltal paid in. ..

Surplus
'»ovt. deposits
[>ui to members.
reserve Recount..

I>»ferr»il availa¬
bility itoms.....

Other dapo'lts, tn-
eludinr foreign ,,gov't crodtia H.W.OOQ

(tn6.41S.463
78.831 ,#.*.3

|?t.4.*>8,000
64,414.000
S3,800.000
SV.TSO.OOO
79.110.0"0

U.MV1.600

1748.468.227 |789.786.0n<»
796,8*3.000

Total gios* fls-
PO"1t«

T, R. note* tn *
, aia iaatual circulation..

ft n bank not#*

i" ,r'hni'VI0,rr. **619.200 nm.«»
A» Othir lUiittieo^ is.a6i.7T7 18.MM.ono

Total llabllltW... I1.6M.1T4.MI »1.700.768.000
Hatlo of total re¬
serves to iteposlt
and F.R no'» li¬
abilities combined

Ratio of reserves
to net depo-lt*
aftor deducting

gold r.-
.rrves against F.
R notes In cir¬
culation .

Contlneent liabil¬
ity on bills pur*
ehased for for-
eli^n correspond-
.r

49.2*

46.0<*

46 8*

IS.1N.P41 18.160,386

a

San Remo and

Wall Street

YOU busy men of affairs will surely ap¬
preciate a home so located that you can

have a seat on the train bearing you to your
office.and an invigorating ten minutes
walk before you take the train

From the San Remo Hotel, a short walk
in pleasant surroundings assures you of a
seat and ride down to Wall Street in com¬
fort.

At 58th Street and Sixth Avenue you get
"El" trains or, at 57th Street and Seventh
Avenue, B. R. T. (Broadway) subway
trains which are made up and start from
those points.
Your family would enjoy living here be¬

cause the San Remo occupies the entire
block from 74th to 75th Street on Central
Park West (overlooking Central Park),
close to the theatre and shopping district.
yet amidst quiet, beautiful surroundings.
The rooms and suites are attractive, bright
and sunny.and the meals and service are

good.
Come and talk it over and let us show

you around.
Robert D. Blackmail.

HOTEL SAN REMO
CENTRAL PARK WEST
74TH TO 75TH STREET

Telephone Columbus 6700

Which?
Stocks should be

Bought or Sold
Now is the time to go over
your stocks and bonds.
Our Inquiry Bureru gives un-
bi sed inf rm .tion Free to our
subscribers.
Send for sample copy of our
paper.

New York Curb
11 Broadway New York

J

We Will Assist
In Re-Financing
Corporations
that hove been financed 1 ypublic subscription and
are now in need of addi¬
tional capital. Commu¬
nications confidpntial.
Add*ess C 46 Herald,
Herald sq.

IS t O C k hai,e ready for
ItCCOrd distribution to in-
Booklet! and markettrad: rs a ruindiome

¦ ¦ ¦¦ I J ly bgU.J 70-page
PURCHASE AND SALES
booklet, especially valuabU for
keeping a simple and accurate
record of all transactions.

It is useful not only because it
shows you at a glance how your
account stands, wliat vour profitsand losses are on each trade, but
.ho as a reference for income tax

purposes.
Dividerd tables for figuring the
invM'ment yield of securities are

appended.
If you will send us . list of the
stocks and bonds you now hold,
we vill be g'?d to enter them and
.end the booklet to you; or, you
may make your own entries if you
choose,

Com j»n< FREE rgwm
A*k for H-.tt

S S Ruskay S Co.
KSTABU8HKD 1977

Mwnb»»« Consolidated Storit Kxefc otf NY
8O BROAD «T MEW VOHK

Phonea; Rector 7001-7009

2,000
High Class

OFFICE BUILDING
Exceptional Light

AT ...

$3 00 A 1

Grand Central District
Pease Fliiman
340 MADISON AVE.

Tel. 6300 Murray Hill

u

! Vanadium
Steel

W* hsi* prepared an snshlkal
I*pet on this v otnpanv which
contains its latest balance sheet.

It alio in. Itide* a record of dnri-
d»nds paid to date, product*

U'l'd, organization
beta, list ot properties, manage-
ment and its present market
position.

Cor eenf reewesf
Atk'/or H-112

Mosher^Wallace
mrOCKS -BOMBS SKAIN

5"> Drotid^voV New York.
Ul-irMCIH' 'i'MirlHALL U40-t-«-«

J"NewPrM*u* fhtchmjm

Savannah Com. & Pfd
LAMBORN & CO.

Men 11was New York #to<k <C*Chi»r>*»
7 Wall St. Rector 6310

HART OIL
An attractive low prtee oil stick wl'h a

eoaalstant and liberal dWidend record.
Hhare* ti.toi

Idid for CIrewlor I.

HART O.*. CO. FO.tATION
m Liberty St. Tel. Keetor Mil.

SUGAR.
Reflnere* H.«t fttiwrn r<'mninf<1 yester

lay unchanged ,%t 7.75 e#nta reipi'ar
:«rmA

BROKER'S OFFICE
with <-»Me nmneetl«"»

2000 R WAY, COR 68th ST.
600 to 1200 in. ft.

SCHOONMAKER & JACOD
uroiichrn).


